

















































































































































































DS   DQWHULRUSRVWHULRU
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$6'   $QVFKOXVVVHJPHQW'HJHQHUDWLRQHQ
$6,$   $PHULFDQ6SLQDO,QMXU\$VVRFLDWLRQ
%:.   %UXVWZLUEHON|USHU
%:6   %UXVWZLUEHOVlXOH
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G   7DJH
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PP   0LOOLPHWHU
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23   2SHUDWLRQ
S   S:HUW6LJQLILNDQ]ZHUW
3   3XQNWH
3$&6  3LFWXUH$UFKLYLQJDQG&RPPXQLFDWLRQ6\VWHP
3DW   3DWLHQW3DWLHQWHQ
3/,)   SRVWHULRUHOXPDEOHLQWHUNRUSRUDOH)XVLRQ
SRVWRS  SRVWRSHUDWLY
3URF   3URFHVVXV
4R/   4XDOLW\RI/LIH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5   5HKDELOLWDWLRQ
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YHUKLQGHUQ VROOWHQ ]XVlW]OLFKH .RPSOLNDWLRQHQ EHLVSLHOVZHLVH DXIJUXQG YRQ $Q
VFKOXVVVHJPHQWGHJHQHUDWLRQHQ $6' ZHLWHVWJHKHQGPLQLPLHUWZHUGHQ 'LHVH GH
JHQHUDWLYHQ9HUlQGHUXQJHQGHU$QVFKOXVVVHJPHQWH NUDQLDO XQG NDXGDO GHU VWDELOL
VLHUWHQ :LUEHON|USHUIUDNWXU N|QQHQ EHL 4XHUVFKQLWWSDWLHQWHQ DXIJUXQG VSH]LHOOHU
hEHUEHDQVSUXFKXQJGHVNUDQLDOHQ+DOWHDSSDUDWVYRUNRPPHQ,QGHU/LWHUDWXUZXUGH
GLH7KHPDWLNGHU$6'GHUHQUDGLRORJLVFKH(UVFKHLQXQJHQXQGNOLQLVFKH)ROJHQEH






NDXGDO GHU VWDELOLVLHUWHQ WUDXPDWLVFKHQ )UDNWXU HUIDVVW $QKDQG UDGLRORJLVFKHU XQG
NOLQLVFKHU .ULWHULHQ VROOWHQ GUHL YHUVFKLHGHQH $UWHQ GHU :LUEHOVlXOHQVWDELOLVLHUXQJ
GRUVDOYHQWUDORGHUNRPELQLHUWEH]JOLFK$6'YHUJOLFKHQZHUGHQ
,Q)RUPHLQHUUHWURVSHNWLYHQ/lQJVVFKQLWWVWXGLHZXUGHQTXHUVFKQLWWJHOlKPWH3DWLHQ




:LUEHOVlXOH =XU (YDOXLHUXQJ GHV UDGLRORJLVFKHQ 2XWFRPHV ZXUGHQ .|USHUZLQNHO
XQG *UXQG 'HFNSODWWHQZLQNHO GHV IUDNWXULHUWHQ:LUEHON|USHUV NUDQLDO XQG NDXGDO
















3DWLHQWHQ HLQHQ K|KHUHQ 6&,0 ,,,:HUW GHU MHGRFK LP %HREDFKWXQJV]HLWUDXP DP





VFKOXVVVHJPHQW GHU :LUEHON|USHUIXVLRQ EHREDFKWHW ZDV IU 4XHUVFKQLWWJHOlKPWH
YRQ EHVRQGHUHU %HGHXWXQJ LVW =XVDPPHQIDVVHQG NDQQ JHVDJW ZHUGHQ GDVV GLH





FNLJHQ GRUVRYHQWUDOHQ 9HUVRUJXQJ LQ HLQHP LQWHUGLV]LSOLQlUHQ 4XHUVFKQLWW]HQWUXP
HPSIRKOHQ 0LWWHOV UDGLRORJLVFKHU 3DUDPHWHU XQG VXEMHNWLYHU 3DUDPHWHU VRZLH
6FKPHU]XQG/HEHQVTXDOLWlWVVFRUHVNDQQGDVRSHUDWLYH(UJHEQLVGHU6SRQG\ORGHVH
LQ%H]LHKXQJ]X$6'UHWURVSHNWLYQLFKWYROOVWlQGLJHYDOXLHUWZHUGHQ:HVKDOE6WUD





































%HKDQGOXQJ EHL :LUEHON|USHUEUFKHQ LP 6LQQH GHU 5HSRVLWLRQ 6WDELOLVLHUXQJ XQG
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GLRORJLH YRQ& 5|QWJHQ HUP|JOLFKWHQ HLQHQ QHXH'LPHQVLRQ GHU WKHUDSHXWLVFKHQ








'DQN $ )OHPPLQJV (QWGHFNXQJ GHV $QWLELRWLNXPV QDKP GLH /HWDOLWlW GXUFK
8URVHSVLVXQG/XQJHQHQW]QGXQJHQQDFK4XHUVFKQLWWOlKPXQJHQRUPDE'RQRYDQ

$XFK(QWZLFNOXQJHQ LQ GHQ)lFKHUQ(OHNWURSK\VLRORJLH XQG+LVWRORJLH WUXJHQGD]X
EHLGDVVGDV5FNHQPDUN LQVHLQHP$XIEDXXQG)XQNWLRQEHVVHUYHUVWDQGHQZHU
GHQNRQQWH=lFK
,P  -DKUKXQGHUW HWDEOLHUWHQ VLFK YHUVFKLHGHQVWH2VWHRV\QWKHVHYHUIDKUHQ ]XHUVW
IU ([WUHPLWlWHQYHUOHW]XQJHQ 'HU DPHULNDQLVFKH 2UWKRSlGH 3 +DUULQJWRQ IKUWH
 GLH HUVWH ODQJVWUHFNLJH GRUVDOH ,QVWUXPHQWLHUXQJ EHL 6NROLRVHSDWLHQWHQ GXUFK
.QRHOOHUXQG6HLIULHG












1LFKW QXU FKLUXUJLVFKH7HFKQLNHQHQWZLFNHOWHQ VLFKZHLWHU VRQGHUQ DXFK7KHUDSLH
XQG 5HKDELOLWDWLRQVYHUIDKUHQ LP $QVFKOXVV GHU RSHUDWLYHQ $NXWYHUVRUJXQJ 4XHU
VFKQLWWYHUOHW]WHU$XIJUXQGGHU]XQHKPHQGHQ/HEHQVHUZDUWXQJ4XHUVFKQLWWYHUOHW]WHU
ZDUPDQQXQPLWGHU/DQJ]HLWEHKDQGOXQJGLHVHUNRQIURQWLHUW
'XUFKGLH3LRQLHUDUEHLW YRQ/*XWWPDQQ LQ2[IRUGXQG'0XQUR LQ%RVWRQEHNDP
GLH5HKDELOLWDWLRQJHOlKPWHU3DWHLQHY|OOLJQHXH%HGHXWXQJEDXWH*XWWPDQQ
GDVHUVWHPXOWLGLV]LSOLQlUH5FNHQPDUN]HQWUXPVRJÄ6SLQDOXQLW³LQ*UREULWDQQLHQ
DXI 6LH ZDUHQ SULPlU ]XU 5HKDELOLWDWLRQ YHUOHW]WHU 6ROGDWHQ ]XU =HLW GHV =ZHLWHQ
:HOWNULHJVJHGDFKW,P6LQQHHLQHUJDQ]KHLWOLFKHQ5HKDELOLWDWLRQZXUGHHVGHQ9HU
OHW]WHQ HUP|JOLFKW LQV SULYDWH /HEHQ XQG VRJDU LQ GLH $UEHLWVZHOW ]XUFN]XNHKUHQ




EHLVSLHOVZHLVH GLH 3DUDO\PSLVFKHQ 6SLHOH  QLFKW LQV /HEHQ JHUXIHQ ZRUGHQ
=lFK1DFKGLHVHP.RQ]HSWIROJWHQYLHOHVROFKHU=HQWUHQZHOWZHLW
,Q=XNXQIWGUIHQZLUZHLWHUKLQDXIYLHOYHUVSUHFKHQGH0|JOLFKNHLWHQLP%HUHLFK0ROH
NXODU 1HXURELRORJLH *HQWHFKQLN XQG 6WDPP]HOOHQIRUVFKXQJ IU UFNHQPDUNVYHU
OHW]WH3DWKRIIHQ4XHUVFKQLWWOlKPXQJDOV'LDJQRVHYHUORULKUHQLQIDXVWHQ&KDUDNWHU







1DFK GHQ DNWXHOOHQ /HLWOLQLHQ GHU'HXWVFKHQ*HVHOOVFKDIW IU 1HXURORJLHZLUG HLQH
4XHUVFKQLWWOlVLRQDOVHLQHDNXWHRGHUFKURQLVFKH6FKlGLJXQJGHV5FNHQPDUNVRGHU
GHU&DXGDHTXLQDGHILQLHUW'LH6FKlGLJXQJGHV5FNHQPDUNVNDQQHQWZHGHUNRP
SOHWW RGHU LQNRPSOHWW VHLQ =X GHQ WUDXPWLVFKHQ8UVDFKHQ GHU4XHUVFKQLWWOlKPXQJ
]lKOHQ:LUEHON|USHUIUDNWXUHQ RGHU OX[DWLRQHQ 'DKLQJHJHQ N|QQHQ YDVNXOlUH HQW
]QGOLFKH PHWDEROLVFKH RGHU WXPRU|VH (UNUDQNXQJHQ QLFKWWUDXPDWLVFKH 4XHU


















)XQNWLRQV]HQWUHQXQWHUKDOE GHU HQWVSUHFKHQGHQ+|KHEHLGVHLWVHUORVFKHQ ,Q HLQHU
hEHUJDQJV]RQHHLQELV]ZHL'HUPDWRPHEUHLW WUHWHQKlXILJK\SHUDOJHWLVFKH5HL]H
DXI3RHFNXQG+DFNH%HLHLQHULQNRPSOHWWHQ6FKlGLJXQJXQWHUVFKHLGHWPDQ








OLFKHQ 6NHOHWW HLQHQ JHULQJHQ $QWHLO YRQ  DXV (JJHUV XQG 6WDKOHQEUHFKHU
%HLVVHHWDO'DV9HUKlOWQLVGHU+lXILJNHLWGLHVHU9HUOHW]XQJHQVWHKWLP




'LH MlKUOLFKHQ=DKOHQYRQ WUDXPWLVFK4XHUVFKQLWWYHUOHW]WHQ LQ'HXWVFKODQGVFKZDQ
NHQ]ZLVFKHQ0HGKRVWXQG5|KO0lQQHUVLQGLQ]ZHL'ULWWHO
GHU )lOOH EHWURIIHQ %DXPEHUJHU HW DO  'DV $OWHU GHU %HWURIIHQHQ OLHJW ]ZL
VFKHQ-DKUHQ%DXPEHUJHUHWDO7KLHWMHHWDO-HGHUIQIWH:LU
EHOVlXOHQYHUOHW]WH LQ 'HXWVFKODQG EHKlOW EOHLEHQGH QHXURORJLVFKH $XVIDOOHUVFKHL




GLUHNWHU XQG LQGLUHNWHU*HZDOWHLQZLUNXQJXQWHUVFKHLGHQ'LHKlXILJVWH8UVDFKH YRQ
:LUEHOVlXOHQYHUOHW]XQJHQ LVW GDV(LQZLUNHQ YRQ LQGLUHNW WUDXPDWLVFKHU*HZDOW YLHO
IDFK LQ .RPELQDWLRQ PLW HLQHP 3RO\WUDXPD .ODVVLVFK VLQG 8QIlOOH PLW KRKHQ *H
VFKZLQGLJNHLWHQLP6WUDHQYHUNHKU6WU]HDXVJURHQ+|KHQLQ)RUPYRQVRJ.HW
WHQIUDNWXUHQ RGHU .RSIVSUQJH LQV VHLFKWH :DVVHU (LQLJH ULVLNRUHLFKH 6SRUWDUWHQ
HUJlQ]HQGLH$XI]lKOXQJ5HLW6SRUWIOXJ]HXJXQG:LQWHUVSRUWDUWHQ%HLGHQEHU
-lKULJHQN|QQHQDXIJUXQGRVWHRSRURWLVFKYHUlQGHUWHU.QRFKHQVWUXNWXURGHU9RU
HUNUDQNXQJHQ EHUHLWV EHL JHULQJHU PHFKDQLVFKHU .UDIWHLQZLUNXQJ:LUEHOVlXOHQYHU
OHW]XQJHQDXIWUHWHQ%HLVVHHWDO
)RUPHQ GHU GLUHNWHQ *HZDOWHLQZLUNXQJ DXI GDV 5FNHQPDUN GXUFK 6WLFK RGHU
6FKXVVYHUOHW]XQJHQ VLQG LQ 'HXWVFKODQG PLW FD   VHKU VHOWHQ 0RVNRSS HW DO

9RU-DKUHQZDUHQIUGHU4XHUVFKQLWWOlKPXQJHQ8QIlOOHYHUDQWZRUWOLFK$XI










WH =XGHPPXVV PLW HLQHP K|KHUHQ %HKLQGHUXQJVJUDG JHUHFKQHW ZHUGHQ +HEHUW
XQG%XUQKDP









DXI GLH .UDIW ]XUFNJHVFKORVVHQ ZHUGHQ GLH DXI GHQ:LUEHON|USHU ]XP8QIDOO]HLW
SXQNW HLQJHZLUNW KDW .RPSUHVVLRQVYHUOHW]XQJHQ IROJHQ GXUFK D[LDOH .UDIWEHUWUD
JXQJDXIGLH:LUEHOVlXOHZLHVLHEHL.HWWHQYHUOHW]XQJHQQDFK6SUQJHQDXVJURHQ
+|KHQ DXIWUHWHQ (V UHVXOWLHUHQ DP:LUEHON|USHU (LQVWDXFKXQJV 6SDOWXQJV RGHU
%HUVWXQJVIUDNWXUHQ ([WUHPH )OH[LRQV XQG ([WHQVLRQVEHZHJXQJHQ YHUXUVDFKHQ
6FKlGHQ DQ GLVNROLJDPHQWlUHQ 6WUXNWXUHQ YHQWUDO XQG GRUVDO GHU:LUEHOVlXOH 6LH
WUHWHQEHL$XIIDKUXQIlOOHQPLW6FKOHXGHUWUDXPHQDXIXQGZHUGHQDOV'LVWUDNWLRQVYHU
OHW]XQJEH]HLFKQHW%HL8QIlOOHQPLWIL[LHUWHUXQWHUHURGHUREHUHU.|USHUKlOIWHN|QQHQ




















IOH[LRQVWUDXPHQ (LQHQ JHULQJHUHQ $QWHLO KDEHQ $UEHLWV XQG 6SRUWXQIlOOH $Q GHU
XQWHUHQ+:6VLQG.RPSUHVVLRQVXQG%HUVWXQJVIUDNWXUHQRIWPLWGLVNROLJDPHQWlUHQ
9HUOHW]XQJHQNRPELQLHUW9HUOHW]XQJHQGHVNUDQLR]HUYLNDOHQhEHUJDQJVXQGGHUHUV


























KlQJLJ *UXQGOHJHQG NDQQ ]ZLVFKHQ HLQHU VFKODIIHQ XQG HLQHU VSDVWLVFKHQ 3KDVH
XQWHUVFKLHGHQZHUGHQ,QGHU$NXWSKDVHNRPPWHV]XPVSLQDOHQ6FKRFNGHUSRWHQ
]LHOO UHYHUVLEHOVHLQNDQQ(VKDQGHOWVLFKGDEHLXPGLHYROOVWlQGLJH8QWHUEUHFKXQJ
GHU DIIHUHQWHQ XQG HIIHUHQWHQ 5FNHQPDUNVEDKQHQ (V IROJW GHU NRPSOHWWHPRWRUL
VFKH XQG VHQVRULVFKH )XQNWLRQVYHUOXVW NDXGDO GHU5FNHQPDUNVOlVLRQ.HQQ]HLFK
QHQG KLHUIU LVW HLQH VFKODIIH /lKPXQJPLW HUORVFKHQHQ(LJHQ XQG )UHPGUHIOH[HQ
VRZLH 6W|UXQJHQ GHV YHJHWDWLYHQ 1HUYHQV\VWHPV )ROJOLFK NDQQ HV ]X .UHLVODXI
E]Z%OXWJHIlUHJXODWLRQVVW|UXQJPLWPDVVLYHQ%OXWGUXFNDEIlOOHQELVKLQ]XP6FKRFN
NRPPHQ2IWPDOVLVWGLH7KHUPRUHJXODWLRQEHHLQWUlFKWLJW'XUFKGLHDNXWHLQWUHWHQGH





















WHQ QHXURORJLVFKHQ $XVIlOOH XQG GHU H[DNWH %HVFKUHLEXQJ GHU 6\PSWRPH HUIDVVW
ZHUGHQ&XUW













VROFKH GLDJQRVWL]LHUW ZHUGHQ :DOOHVFK XQG %RRV  'LH KlXILJH .RPELQDWLRQ
YRQ:LUEHOVlXOHQYHUOHW]XQJHQXQG3RO\WUDXPHQIKUWGD]XGDVV LQJURHQ=HQWUHQ
GLUHNWHLQH7UDXPD&76SLUDOHGXUFKJHIKUWXQGHLQLQWHUGLV]LSOLQlUHV7HDP]XU7KH
UDSLHSODQXQJ HLQJHVFKDOWHQ ZLUG 'DV &7 HUP|JOLFKW GLH VFKQHOOH 'DUVWHOOXQJ GHU
NQ|FKHUQHQ:LUEHOVlXOHXQGLQGLUHNWP|JOLFKH0\HORQVFKlGLJXQJHQ/HW]WHUHVNDQQ
PLWWHOV057QRFKPDOV JHQDXHU GLDJQRVWL]LHUW ZHUGHQ XP%OXWXQJHQgGHPHRGHU









=XU REMHNWLYHQ 4XDQWLIL]LHUXQJ GHU /lVLRQVK|KH XQG GHU 9HUODXIVNRQWUROOH N|QQHQ





IUDNWXULHUWHQ :LUEHON|USHUV VRQGHUQ DXFK GLH %HWUDFKWXQJ GHU EHWHLOLJWHQ
GLVNROLJDPHQWlUHQ 6WUXNWXUHQ $QKDQG YHUVFKLHGHQHU 0RGHOOH NDQQ GLH:LUEHOVlX
OHQVWDELOLWlWGHILQLHUWZHUGHQ
1DFK-XQJKDQQVEHVWHKWHLQ%HZHJXQJVVHJPHQWMHZHLOVDXV*UXQGXQG'HFNSODWWH
]ZHLHU EHQDFKEDUWHU :LUEHON|SHU PLW GHU GD]ZLVFKHQ OLHJHQGHQ %DQGVFKHLEH GLH






 ,QVWDELOLWlWVNULWHULHQ GLH JJI HLQH RSHUDWLYH 9HUVRUJXQJ LQGL]LHUHQ 'LH YHQWUDOH

























































GHU:LUEHOVlXOH%HLP(LQZLUNHQ YRQ5RWDWLRQVNUlIWHQ WULWW KlXILJHLQH.RPELQDWLRQ
DXV ,QVWDELOLWlW XQG QHXURORJLVFKHQ .RPSOLNDWLRQHQ DXI GLH DXIJUXQG HLQHU )UDNWXU
EHGLQJWHQ 6SLQDONDQDOHLQHQJXQJ UHVXOWLHUHQ 'DKLQJHJHQ YHUXUVDFKHQ 6FKHUNUlIWH
PHLVWDXVVFKOLHOLFK:HLFKWHLOXQGOLJDPHQWlUH6FKlGHQ:DOOHVFKXQG%RRV
%DVLHUHQGDXIGHP0RGHOOQ'HQLVHQWZLFNHOWH0DJHUO0DJHUOGLH*UXQGLGHH
ZHLWHU 6HLQ 0RGHOO XPIDVVW QLFKW QXU HLQH )UDNWXUNODVVLILNDWLRQ VRQGHUQ GHILQLHUW
DXFKGLHHLQZLUNHQGHQ.UlIWH GHQ6FKZHUHJUDGVRZLHGDV ,QVWDELOLWlWVDXVPDGHU
)DNWXU VLHKH7EO(VXPIDVVW7\S$ .RPSUHVVLRQVYHUOHW]XQJHQ7\S% 'LV
































































'LH$PHULNDQLVFKH)DFKJHVHOOVFKDIW IU4XHUVFKQLWWOlKPXQJ $6,$ HQWZLFNHOWHDXI
*UXQGODJHGHV)UDQNHO6FRUHVGLH$6,$,PSDLUPHQW6FDOH$,6PLWGHUEOL
FKHUZHLVH LQWHUQDWLRQDO GHU 6FKZHUHJUDG GHU 4XHUVFKQLWWOlKPXQJ HLQJHWHLOW ZLUG
VLHKH 7EO  'DGXUFK NDQQ GHU QHXURORJLVFKH XQG IXQNWLRQHOOH 6WDWXV VRZLH GLH
9HUODXIVEHREDFKWXQJ VWDQGDUGLVLHUW HUIDVVW ZHUGHQ %HVRQGHUV LQ GHU $NXWSKDVH






















0RWRULVFKH )XQNWLRQ LVW XQWHUKDOE GHV QHXURO 1L
YHDXVHUKDOWHQXQGGLH0HKUKHLW GHU.HQQPXVNHOQ
XQWHUKDOE GHV QHXURO 1LYHDXV KDEHQ HLQHQ .UDIW
JUDGJU|HURGHUJOHLFK
$6,$( QRUPDO









'LVNULPLQDWLRQ PLWWHOV 1DGHO XQG GHU 6HQVLELOLWlW GLH HQWZHGHU DOV IHKOHQG HLQJH
VFKUlQNW QRUPDO RGHU QLFKW SUIEDU HLQJHVWXIW ZHUGHQ NDQQ %DXPEHUJHU0 HW DO
8QDEGLQJEDUJHK|UWGLH3UIXQJGHVZLOONUOLFKHQDQDOHQ6SKLQNWHUWRQXV]XU
3UIXQJGD]X%HLYRUKDQGHQGHUVHQVLEOHQXQGRGHUPRWRULVFKHQ6SKLQNWHUIXQNWLRQ
VSULFKWPDQ YRQHLQHU LQNRPSOHWWHQ4XHUVFKQLWWOlKPXQJ %|UPHW DO  ,QVJH
VDPW VXPPLHUHQ VLFK GHU0RWRULN6FRUH EHVWP|JOLFK  3 XQG GHU 1DGHOVWLFK
XQG%HUKUXQJV6FRUHMHZHLOVEHVWP|JOLFKPLW3%HLNHLQHUOHLQHXURORJLVFKHQ
(LQVFKUlQNXQJHQ UHVXOWLHUW HLQ *HVDPWZHUW YRQ 3XQNWHQ 'LH H[DNWH )HVWVWHO
OXQJGHUQHXURORJLVFKHQ/lVLRQVK|KH LVWDXVVFKODJJHEHQGIUGLH%H]HLFKQXQJGHU













'HU HUUHLFKWH 6&,0 ,,,:HUW LQ GHU .DWHJRULHQ 6HOEVWYHUVRUJXQJ VSLHJHOW PLW HLQHU






1DFK GHQ /HLWOLQLHQ GHU '0*3 VLQG GLH JUXQGOHJHQGHQ %HKDQGOXQJV]LHOH TXHU
VFKQLWWJHOlKPWHU 0HQVFKHQ SULPlU GLH /HEHQVUHWWXQJ XQG /HEHQVYHUOlQJHUXQJ
1DFK GHU $NXWWKHUDSLH IROJW GLH 2SWLPLHUXQJ E]Z 9HUEHVVHUXQJ GHU VRPDWLVFKHQ
IXQNWLRQHOOHQXQGSV\FKLVFKHQ/HLVWXQJVIlKLJNHLWGHV%HWURIIHQHQ(LQH%HVRQGHUKHLW
GHV NRPSOH[HQ (UNUDQNXQJV XQG %HKLQGHUXQJVELOGHV GHU 4XHUVFKQLWWOlKPXQJ LVW
GDVVVRZRKOGLHDNXWlU]WOLFKH%HKDQGOXQJDOVDXFK5HKDELOLWDWLRQ0DQDKPHQYRQ
%HJLQQ DQ SDUDOOHO LP %HKDQGOXQJVNRQ]HSW NRPELQLHUW ZHUGHQ %HL 7HWUDSOHJLNHUQ
PXVVPLWHLQHU%HKDQGOXQJVGDXHUYRQDFKWELV]HKQ0RQDWHQXQGEHL3DUDSOHJLNHUQ
PLWFDVHFKV0RQDWHQJHUHFKQHWZHUGHQ'*22&


















VRZLH EHL RIIHQHQ :LUEHOVlXOHQ XQG 5FNHQPDUNVYHUOHW]XQJHQ 5|KO  8P







)ROJW SRVWWUDXPWLVFK LP ]HLWOLFK NXU]HQ ,QWHUYDOO HLQH 6WDELOLVLHUXQJVRSHUDWLRQ ZLUG
GLH DOOJHPHLQH .RPSOLNDWLRQVUDWH GLH ,QWHQVLY XQG .UDQNHQKDXVDXIHQWKDOWVGDXHU





EHOVlXOHQVWDELOLWlW GLH3UlYHQWLRQZHLWHUHU QHXURORJLVFKHU )ROJHVFKlGHQ XQGHLQHV





DXI NRPELQLHUWH2VWHRV\QWKHVH7HFKQLNHQ ]XUFNJHJULIIHQ 3ULPlU HUIROJW GDEHL GLH
GRUVDOH 6WDELOLVLHUXQJPLWWHOV )L[DWHXU LQWHUQH LQ %DXFKODJH $QVFKOLHHQG NDQQ LQ






'LH PHLVWHQ 2SHUDWLRQVYHUIDKUHQ ZHUGHQ KHXWH LQ YLHOHQ =HQWUHQ PLWWHOV PLQLPDO
LQYDVLYHUWKRUDNRVNRSLVFKDVVLVWLHUWHU7HFKQLNDOV6WDQGDUGHLQJHVHW]W'DYLGHWDO
%KUHQXQG-RVWHQ9RUWHLOHELHWHQGLHVH9HUIDKUHQGXUFKLKUHJHULQJHUH
























$P KlXILJVWHQ ZHUGHQ YHQWUDOH 6SRQG\ORGHVHQ EHL +:69HUOHW]XQJHQ 7\S $
9HUOHW]XQJHQ .RPSUHVVLRQVIUDNWXUHQ RGHUEHL ,QVXIIL]LHQ]GHU YHQWUDOHQ6lXOH DQ
ZHLWHUHQ:LUEHOVlXOHQDEVFKQLWWHQDQJHZDQGWZHUGHQ9RQYHQWUDORGHUDQWHURODWHUDO




UH+HUDXVIRUGHUXQJ VWHOOW GLH 9HUVRUJXQJ GHV KlXILJ EHWURIIHQHQ 7/hV YRQ YHQWUDO
GDU'HQQKLHUPXVV WUDQVWKRUDNDOGDV=ZHUFKIHOO DEJHO|VWZHUGHQ9RUDXVVHW]XQJ
LVW EHL GLHVHP(LQJULII GDVV LQWUDRSHUDWLY HLQH/XQJHQKlOIWH EHDWPHWZHUGHQ NDQQ
%HL .RQWUDLQGLNDWLRQHQ IU GLHVH %HDWPXQJ NDQQ DXFK HLQPLQLPDOLQYDVLYHU WKRUD
NRVNRSLVFKHU2SHUDWLRQV]XJDQJYHUZHQGHWZHUGHQ:HLWHUNDXGDOJHOHJHQH)UDNWX





VSDQ RSHUDWLY HLQIDFKHU ]X YHUZHQGHQ VLQG XQG ZHQLJHU .RPSOLNDWLRQHQ YHUXUVD








IHNWLRQHQ 7KURPERVHQ (PEROLHQ *HIl XQG 1HUYHQYHUOHW]XQJHQ NRPPHQ 'DV
QHXORJLVFKH 1LYHDX GHU XUVSUQJOLFKHQ /lKPXQJ NDQQ ]XQHKPHQ %HL WKRUDNDOHQ
=XJDQJVZHJHQ EHVWHKW GLH *HIDKU YRQ SRVWRSHUDWLYHQ /XQJHQSUREOHPHQ =X GHQ
VSH]LHOOHQ .RPSOLNDWLRQHQ ]lKOHQ 6FKUDXEHQIHKODJH 0DWHULDOORFNHUXQJ EUXFK
PDQJHOKDIWH 5HSRVLWLRQ 5HNXUUHQVSDUHVH XQG gVRSKDJXVILVWHO EHL (LQJULII DQ GHU
+:6'*22&
(LQHKRKH0RUELGLWlWGHU(QWQDKPHVWHOOHWULWWEHLDXWRORJHU%HFNHQNDPPLPSODQWDWLRQ
DXI %OXWXQJHQ XQG %HFNHQNDPPIUDNWXUHQ N|QQHQ ZHLWHUH .RPSOLNDWLRQHQ HLQHU
6SDQ(QWQDKPHVHLQ(JJHUVXQG6WDKOHQEUHFKHU
$XIJUXQGYRQ0DWHULDOHUPGXQJGHU3HGLNHOVFKUDXEHQGLHVWlQGLJHQ%LHJXQJVNUlI














XQG QDFKIROJHQGHU .RUVHWWEHKDQGOXQJ 'DEHL VWHKW HLQHP KRKHQ 7KHUDSLHDXIZDQG
HLQPLQGHUZHUWLJHV%HKDQGOXQJVHUJHEQLVJHJHQEHU0HLVWNDQQNHLQHDXVUHLFKHQGH





QLFKW ZLHGHU KHUJHVWHOOW ZHUGHQ NDQQ PVVHQ OlKPXQJVEHGLQJWH .RPSOLNDWLRQHQ
YHUKLQGHUW RGHU EHUHLWV HQWVWDQGHQH VFKQHOOVWP|JOLFK EHKDQGHOW ZHUGHQ 'LHV VHW]W
GDV 9RUKDQGHQVHLQ HLQHV PXOWLGLV]LSOLQlUHQ 7HDPV YRUDXV ([QHU  ZHOFKHV





IU GDV hEHUOHEHQ HLQHV4XHUVFKQLWWYHUOHW]WHQ ([QHU  =LHO GHU XURORJLVFKHQ
7KHUDSLHLVWGLH3UlYHQWLRQYRQ6FKlGHQGHVREHUHQ+DUQWUDNWHVGXUFKVFKODIIHRGHU
VSDVWLVFKH)XQNWLRQVVW|UXQJGHU+DUQEODVH=XGHPN|QQHQ+DUQEODVHQXQG'DUP
EHUGHKQXQJHQ ]XPDVVLYHQ .UHLVODXIG\VUHJXODWLRQVVW|UXQJHQ IKUHQ 8P GLHV ]X


















PXQJ REHUKDOE+:. ,9 WULWW QHEHQ HLQHU7HWUDSOHJLH DXFK HLQH =ZHUFKIHOOOlKPXQJ
DXI'LHVH3DWLHQWHQVLQGOHEHQVODQJDXI%HDWPXQJVJHUlWHRGHUHLQHQLPSODQWLHUWHQ












,QQHUKDOE GHU HUVWHQ ]ZHL :RFKHQ QDFK GHP 8QIDOOHUHLJQLV LVW GDV 5LVLNR YRQ
7KURPERHPEROLHQ EHVRQGHUV KRFK *ROGEHUJ HW DO  0RVNRSS HW DO 
%|UPHWDOJHEHQGDV$XIWUHWHQWLHIHU%HLQYHQHQWKURPERVHQPLWDQ'LH




DXI RUDOH$QWLNRDJXODQ]LHQ XPJHVWHOOW ZHUGHQ'LH3URSK\OD[HZLUG HQWZHGHU QDFK
YROOVWlQGLJHU 0RELOLVDWLRQ EHHQGHW RGHU ]HLWOLFK XQEHJUHQ]W YHURUGQHW 1HEHQ GHU
PHGLNDPHQW|VHQ 3URSK\OD[H HUJlQ]HQ SK\VLNDOLVFKH 0DQDKPHQ ZLH $QWL





OlKPWHQ3DWHLQKRKHV5LVLNR IU'HNXELWL VRZLHDQGHUH+DXWXO]HUDWLRQHQ 9HUEU
KXQJHQ(UIULHUXQJHQ'LHVH.RPSOLNDWLRQHQYHUOlQJHUQGHQ%HKDQGOXQJVXQG5H
KDELOLWDWLRQVYHUODXIXQGPVVHQGXUFK]ZHLELVGUHLVWQGLJH8PODJHUXQJHQGHV3DW









GHU )LQJHUPLWWHOV SK\VLRWKHUDSHXWLVFKHP%HZHJXQJVWUDLQLQJ XQG VSH]LHOOHU /DJH
UXQJVWHFKQLNHQYHUKLQGHUWZHUGHQ5HLFKWGLHVQLFKWDXVPXVVPHGLNDPHQW|VRGHU
RSHUDWLY EHKDQGHOW ZHUGHQ $OV 6SDVWLNO|VHQGHV 0HGLNDPHQW NDQQ %DFORIHQ RGHU
'DQWUROHQDSSOL]LHUWZHUGHQ(LQHLQWUDWKHNDOH$SSOLNDWLRQNDQQDXFKYLD0HGLNDPHQ
WHQSXPSHHUIROJHQ)U ORNDOH6SDVWLNHQHLJQHWVLFKHEHQVR%RWROLQXPWR[LQ8QEH
KDQGHOW UHVXOWLHUHQ GDXHUKDIWH )HKOVWHOOXQJHQ XQG HLQH *HEUDXFKVXQIlKLJNHLW GHU












REHUKDOE GHU /lVLRQVK|KH DXIWUHWHQG XQG ZHUGHQ GXUFK 1HUYHQNRPSUHVVLRQVV\Q
GURPHYHUXUVDFKW$XIJUXQGGHUhEHUEHDQVSUXFKXQJEHLP5ROOVWXKOIDKUHQRGHUEHLP
$EVWW]HQ ZlKUHQG GHV 7UDQVIHUV WULWW KlXILJ EHLVSLHOVZHLVH GDV .DUSDOWXQQHO
6\QGURPDXI6FKPHU]HQDXI/lVLRQVK|KHVRJÄDWOHYHOSDLQ³N|QQHQVRZRKO]HQW
UDOHQDOVDXFKSHULSKHUHQ8UVSUXQJVVHLQ]%GXUFK6\ULQJRP\OLHEHGLQJW=HQWUDOH
6FKPHU]HQ VRJ ÄEHORZ OHYHO SDLQ³ N|QQHQPLW HLQHU 9HU]|JHUXQJ YRQ FD ]ZHL
-DKUHQGLHEHUHLWVEHVWHKHQGH6FKPHU]TXDOLWlWHQHUJlQ]HQ$EHUDXFK QR]L]HSWLYH
6FKPHU]HQPXVNRVNHOHWDOHQ RGHU YLV]HUDOHQ 8UVSUXQJV N|QQHQ DXIWUHWHQ :DVQHU

$XIJUXQG GLHVHU 3UREOHPDWLN VROOHQ ]XVlW]OLFKH 6FKPHU]XUVDFKHQ EHLVSLHOVZHLVH






'LH )HUWLOLWlW NDQQ GXUFK YHUULQJHUWH 6SHUPLHQPRWLOLWlW HEHQVR EHHLQWUlFKWLJW VHLQ
(LQHUHIOHNWRULVFKH(UHNWLRQLVWEHLHLQHU5FNHQPDUNVVFKlGLJXQJREHUKDOE%:.;,
P|JOLFK%HLHLQHU/lVLRQXQWHUKDOE%:.;,  /:. ,, NDQQHLQH(UHNWLRQQXUQRFK





















%HWURIIHQHQ XQG EHGDUI PHLVW ODQJ]HLWOLFK SV\FKRORJLVFKHU XQG SV\FKRWKHUDSHXWL
VFKHU %HWUHXXQJ 'LHVH XPIDVVW GLH 9HUPLWWOXQJ YRQ %HZlOWLJXQJVVWUDWHJLHQ ]XU
.UDQNKHLWV E]Z %HKLQGHUXQJVYHUDUEHLWXQJ 6RPLW N|QQHQ %HWURIIHQH VHOEVW XQG










5HKDELOLWDWLRQ EDVLHUW DXI HLQHP XPIDVVHQGHQ PXOWLGLV]LSOLQlUHQ %HKDQGOXQJVNRQ
]HSWXDPLWlU]WOLFKHUXQGSV\FKRORJLVFKHU%HWUHXXQJ³'RUQEOWKXQG3VFK\UHP
EHO
'LH 5HKDELOLWDWLRQ QLPPW SDUDOOHO ]XU $NXWWKHUDSLH TXHUVFKQLWWJHOlKPWHU 3DW HLQH
JOHLFKEHUHFKWLJWH5ROOHHLQ6LHLVWXQDEGLQJEDUIUGLH:LHGHUKHUVWHOOXQJRGHU$QQl
KHUXQJ GHV HLQVWLJ YRUKDQGHQHQ SV\FKLVFKHQ XQG SK\VLVFKHQ =XVWDQGHV XQG XP
IDVVWGLH:LHGHUHLQJOLHGHUXQJ LQGDVEHUXIOLFKHXQGJHVHOOVFKDIWOLFKH/HEHQ'DEHL






VSH]LDOLVLHUWHU .UDQNHQKlXVHU XQG 5HKDELOLWDWLRQV]HQWUHQ GLH DXI GLH EHVRQGHUHQ
%HGUIQLVVH4XHUVFKQLWWJHOlKPWHUHLQJHKHQN|QQHQ([QHU
(LQH YROOH 5HKDELOLWDWLRQVIlKLJNHLW NDQQ HUVW PLW GHU DEJHVFKORVVHQHQ .QRFKHQ









WUHXXQJ YRQ 3K\VLR (UJR XQG 6SRUWWKHUDSHXWHQ NDQQ HLQ TXHUVFKQLWWJHOlKPWHU
0HQVFK GLH QRFK YRUKDQGHQHQ 5HVWIXQNWLRQHQ VR WUDLQLHUHQ GDVV DXVJHIDOOHQH
)XQNWLRQHQLPJHZLVVHQ0DHNRPSHQVLHUWZHUGHQN|QQHQ%|UPHWDO























LQ HLQ VR]LDOHV1HW]ZHUN %HWURIIHQH VROOHQHLQZHLWJHKHQGQRUPDOHV XQG XQHLQJH
VFKUlQNWHV $OOWDJVOHEHQ IKUHQ N|QQHQ 'D]X GLHQHQ EHLVSLHOVZHLVH DQJHSDVVWH
)RUWEHZHJXQJVPLWWHO .RPPXQLNDWLRQV +DXVKDOWVKLOIHQ XQG EHKLQGHUWHQJHUHFKWH





EHUVWHKHQ EHUOHEHQ LQ   GHU )lOOH GLH QlFKVWHQ ]HKQ -DKUH :LQWHU XQG
3DWWDQL'LHGLUHNWH9HUOHW]XQJGHV5FNHQPDUNVZLUGQLFKWDOVGLHKlXILJVWH




















]HLFKQHW HLQ PHFKDQLVFKHV $XHQVNHOHWW DXVJHVWDWWHW PLW 6HQVRUHQ XQG 0RWRUHQ
ZHOFKHVGLH*HKEHZHJXQJHQGHV3DWXQWHUVWW]W3ULQ]LSLHOOXQWHUVFKHLGHWPDQGUHL

















6SRQG\ORVH VLQG DOWHUVDEKlQJLJH 9HUVFKOHLHUVFKHLQXQJHQ GHU NQ|FKHUQ 6WUXNWX
UHQGHU%DQGVFKHLEHQXQGGHV%DQGDSSDUDWHVGHU:LUEHOVlXOH.UDQNKDIWZHUGHQ










%DQGVFKHLEHQGHJHQHUDWLRQ )DFHWWHQJHOHQNVK\SHUWURSKLH 6SLQDONDQDOVWHQRVH RGHU
VHJPHQWDOH+\SHUPRELOLWlW%DUWRORPHLHWDO+RRJHQGRRUQ
5DGLRORJLVFKQDFKJHZLHVHQHQ'HJHQHUDWLRQHQPVVHQVLFKMHGRFKQLFKW]ZDQJVOlX




DQJUHQ]HQGH%HZHJXQJVVHJPHQW QDFK VWDWWJHKDEWHU:LUEHON|USHUIXVLRQ ]XUFN]X
IKUHQVLQGXQGPLWQHXHQUDGLRORJLVFKHQ9HUlQGHUXQJHQLQGLHVHP%HUHLFKLQ9HU
ELQGXQJ JHEUDFKW ZHUGHQ N|QQHQ %DUWRORPHL HW DO  +LOLEUDQG XQG 5REELQV
+HOJHVRQHWDO$XIGHUDQGHUHQ6HLWHPVVHQ6\PSWRPHGLHHLQH$6'
YHUPXWHW ODVVHQ QLFKW LPPHUPLW HLQHP UDGLRORJLVFKHQ.RUUHODW ]XVDPPHQKlQJHQ
'LHNOLQLVFKHQ$XVZLUNXQJHQGHUUDGLRORJLVFKQDFKJHZLHVHQHQ$6'SULPlULQ)RUP








(UVFKHLQXQJHQ GHU:LUEHON|USHUIXVLRQ QLFKW LPPHU DQKDQG GHU UDGLRORJLVFKHQ%LO
GXQJYRUVHKEDUXQGRIWLQNRQJUXHQWPLWGLHVHQVLQG*LOOHW

















&KHKHW DO +RUVWLQJ HW DO  3DW LP IRUWJHVFKULWWHQHQ$OWHU KDEHQ HLQH
VFKOHFKWHUH3URJQRVHE]JO GHU(QWVWHKXQJ YRQ$6' GD ]XGHQELRPHFKDQLVFKHQ
9HUlQGHUXQJHQ ]XVlW]OLFK2VWHRSRURVH XQG EHUHLWV DOWHUVEHGLQJWH 'HJHQHUDWLRQHQ
GHU:LUEHOVlXOHVWDWWJHIXQGHQKDEHQ$KQHWDO
hEHU$6'XQGGHUHQNOLQLVFKH$XVZLUNXQJHQZXUGH LQGHU/LWHUDWXUEHUHLWV LQ YLWUR
XQG YLYR 8QWHUVXFKXQJHQ NRQWURYHUV GLVNXWLHUW +DPEO\ HW DO  +LOLEUDQG XQG
5REELQV+RRJHQGRRUQ
0DQ NDQQ GHJHQHUDWLYH:LUEHOVlXOHQYHUlQGHUXQJHQ LQ YLHU .DWHJRULHQ XQWHUWHLOHQ
'LVNXVYHUlQGHUXQJHQ &KRQGURVH 6SRQG\ODUWKURVH )DFHWWHQJHOHQNVDUWKURVH





GXHOOHU JHQHWLVFKHU )DNWRUHQ HQRUPHU hEHUEHDQVSUXFKXQJ K|KHUHQ .|USHUJH




IXQNWLRQ JHKW YHUORUHQ $XIJUXQG YHUVFKOHLEHGLQJWHU +|KHQPLQGHUXQJ GHU %DQG
VFKHLEHQ &KRQGURVLV LQWHUYHUWHEUDOLV HQWZLFNHOQ VLFK HLQH ]XQHKPHQGH
6NOHURVLHUXQJ DQOLHJHQGHU :LUEHON|USHUSODWWHQ XQG 6SRQG\ORSK\WHQ
2VWHRFKRQGURVLV LQWHUYHUWHEUDOLV $XIJUXQG GHU +|KHQPLQGHUXQJ UHVXOWLHUW HLQH
9HUlQGHUXQJGHV.:VXQG*':VGHU:LUEHON|USHU'HU=ZLVFKHQZLUEHOUDXPPLQL
PLHUW VLFK ]XQHKPHQG =XGHP NRUUHOLHUW GLH $EQDKPH GHV =:5V LP 5|QWJHQELOG
VWDUNPLWGHP$XIWUHWHQYRQ5FNHQVFKPHU]HQ3\HHWDO'XUFK(LQULVVHLP
$QXOXV ILEURVXV HQWVWHKHQ 'LVNXVKHUQLHQ 'LH )XQNWLRQ GHU %DQGVFKHLEH LVW GDPLW




GHU 0576HTXHQ]HQ ZXUGH GLH %DQGVFKHLEHQVWUXNWXU $EJUHQ]XQJ YRP $QXOXV
ILUERVXV XQG 1XFOHXV SROSRVXV 057 6LJQDOLQWHQVLWlW XQG %DQGVFKHLEHQUDXPK|KH






















































































(LQH IRUWJHVFKULWWHQH $UWKURVH GLH ]X )HKOVWHOOXQJHQ HLQHV %HZHJXQJVVHJPHQWHV








$XV]LHKXQJHQ RKQH+|KHQPLQGHUXQJ GHU%DQGVFKHLEHQZLUG DOV6SRQG\ORVH RGHU
6SRQG\ORVLV GHIRUPDQV EHQDQQW %H\HU  'LHVH NQ|FKHUQHQ 5DQGDXV]LHKXQ
JHQGHU:LUEHON|USHUVLQG)ROJHGHJHQHUDWLYHU3UR]HVVH6SRQG\ORSK\WHQHQWVWHKHQ
GXUFKGHQ9HUVXFKGHV.|USHUVDXIJUXQGXQSK\VLRORJLVFKHU%HODVWXQJHQRGHURGHU
XQIDOOEHGLQJW GLH*HOHQNIOlFKH ]XYHUJU|HUQXPNRPSHQVDWRULVFK GHU:LUEHOVlX
OHQLQVWDELOLWlWHQWJHJHQ]XZLUNHQ$XIJUXQGGHU9HUPLQGHUXQJGHV=:5VXQG'LVNXV
YHUODJHUXQJNRPPWHV]XU=XQDKPHGHU=XJNUlIWHLP$QVDW]EHUHLFKGHU)DVHUQGHV




6SRQG\ORSK\WHQ HQWVWHKHQ YHQWUDO ODWHUDO XQG GRUVDO VRJ 5HWURVSRQG\ORSK\WHQ
GHV:LUEHON|USHUV/HW]WHUHN|QQHQ]XU(LQHQJXQJGHV6SLQDONDQDOVPLWUDGLNXOlUHQ
6\PSWRPHQ IKUHQ 9HQWUDOH RGHU ODWHUDOH 6SRQG\ORSK\WHQ YHUXUVDFKHQ VHOWHQHU
6\PSWRPH$QGHU+:6N|QQHQGLHVH'\VSKDJLHRGHU+HLVHUNHLWYHUXUVDFKHQVRZLH
GLH %HZHJOLFKNHLW DXI 6HJPHQWHEHQH HUKHEOLFK HLQVFKUlQNHQ 'LKOPDQQ  ,P






HW DO  :HLWHUKLQ N|QQHQ 6\QGHVPRSK\WHQ DXIWUHWHQ GLH HKHU HLQ D[LDOHV
:DFKVWXP DXIZHLVHQ 6LH HQWVWHKHQ DXV YHUNQ|FKHUWHQ )DVHUDQWHLOHQ GHV $QXOXV
ILEURVXVGHU:LUEHON|USHUUDQGOHLVWHXQGN|QQHQGLH:LUEHOVlXOHQEHZHJOLFKNHLWVRZHLW
HLQVFKUlQNHQGDVVGLHVHYROOVWlQGLJYHUVWHLIW%HLGHU6SRQG\OLWLVDQN\ORVDQVSRVW
HQW]QGOLFK RGHU SRVWWUDXPDWLVFK WUHWHQ 6\QGHVPRSK\WHQ LQ (UVFKHLQXQJ 6WlEOHU
















WHQ %HVRQGHUV KlXILJ LVW GDV YRUGHUH /lQJVEDQG GHU :LUEHOVlXOH HQWODQJ GHU
DQWHURODWHUDOHQ5lQGHUYRQPLQG YLHU:LUEHON|USHUQEHWURIIHQ .RVXUL HW DO 
$EHUDXFK LQIROJHGHU2VWHRFKRQGURVLV LQWHUYHUWHEUDOLV NDQQHV]XFKURQLVFKHQXQ
SK\VLRORJLVFKHQ =XJNUlIWHQ NRPPHQ GLH HLQH ]XQHKPHQGH 9HUNQ|FKHUXQJ
OLJDPHQWlUHU 6WUXNWXUHQ YHUXUVDFKHQ /DQJVWUHFNLJH 9HUNDONXQJHQ N|QQHQ HEHQVR






RGHUPRWRULVFKH .RPSOLNDWLRQHQ DP /DU\Q[ ]XU )ROJH KDEHQ .RVXUL HW DO 






TXHUVFKQLWWJHOlKPWHQ3DWLHQWHQDOV UHOHYDQW HUVFKHLQHQ VROO GLH YRUOLHJHQGH$UEHLW
HYDOXLHUHQ 8P HLQH 9HUVFKOHFKWHUXQJ GHV EHUHLWV GXUFK GLH 4XHUVFKQLWWOlKPXQJ
YRUKDQGHQHQ%HKLQGHUXQJVDXVPDHV]XYHUKLQGHUQVROOHQ]XVlW]OLFKH.RPSOLNDWLR
QHQ DXIJUXQG$6'QDFK6SRQG\ORGHVHEHL GHU7KHUDSLHSODQXQJ%HDFKWXQJ ILQGHQ
XQGZHLWJHKHQGPLQLPLHUWZHUGHQ'HQQSRVWRSHUDWLYVROOHLQHODQJIULVWLJHPD[%H
DQVSUXFKXQJVIlKLJNHLW GHU:LUEHOVlXOHPLWPLQLPDOHU )XQNWLRQVHLQVFKUlQNXQJ WUDX
PDWLVFK4XHUVFKQLWWJHOlKPWHUUHVXOWLHUHQ
,P 'HWDLO VROOHQ IROJHQGH )UDJHQVWHOOXQJHQ JHQDXHU DQDO\VLHUW ZHUGHQ 7UHWHQ EHL
GLHVHQVSH]LHOOHQ3DWLHQWHQJXWUDGLRORJLVFKH9HUlQGHUXQJHQGHU:LUEHOVlXOHLP6LQ
QHGHU$6'LP]HLWOLFKHQ9HUODXIDXI",QZHOFKHP$XVPDWUHWHQGLHVH LQ(UVFKHL
QXQJ XQG NRUUHOLHUHQ VLH PLWHLQDQGHU" *LEW HV ]ZLVFKHQ YHUVFKLHGHQHQ 9HUVRU
JXQJVZHLVHQGHU:LUEHON|USHUIUDNWXUHQ LQGHU$XVZHUWXQJGHUNOLQLVFKHQXQGUDGLR





















JHQRPPHQ GLH IROJHQGH .ULWHULHQ HUIOOWHQ 4XHUVFKQLWWOlKPXQJ XQWHUVFKLHGOLFKHQ
$XVPDHV YHUXUVDFKW GXUFKPLQG HLQH WUDXPWLVFKEHGLQJWH:LUEHON|USHUIUDNWXU LQ
QHUKDOE  ELV  /HEHQVDOWHU ]ZLVFKHQ  XQG  -DKUHQ UDGLRORJLVFKHV
%LOGPDWHULDO LQ GLJLWDOLVLHUWHU )RUPXQPLWWHOEDU SRVWRSHUDWLY XQGPLQG YLHU ELVPD[
]HKQ-DKUHVSlWHU$OVWUDXPWLVFKEHGLQJWH)UDNWXUHQZXUGHQ9HUNHKUV5HLW%DGH
XQIlOOHXQG6WU]HDXVJURHU+|KHGHILQLHUW$XVVFKOXVVNULWHULHQZDUHQDQGHUH8U







WHQKHUDQJH]RJHQ VRGDVV*HVFKOHFKW $OWHU'DXHU GHV.UDQNHQKDXVDXIHQWKDOWHV
JHQDXH)UDNWXUORNDOLVDWLRQ+:6%:6RGHU/:6$Q]DKOIUDNWXULHUWHU:LUEHON|USHU
XQG%HWHLOLJXQJGHV7/hVYHUPHUNWZHUGHQNRQQWH







'LHRSHUDWLYHQ9HUVRUJXQJVZHLVHQZXUGHQ LQ YHQWUDOH GRUVDOHRGHUGRUVRYHQWUDOH
6WDELOLVLHUXQJ DXIJHWHLOW hEHU GHQDOOHLQLJHQ YHQWUDOHQ =XJDQJZXUGHQ)L[DWHXU LQ
WHUQH YHQWUDOH 3ODWWHQ XQG .QRFKHQHUVDW]PDWHULDO EHYRU]XJW DXV GHP %HFNHQ
NDPP HLQJHEUDFKW =XU GRUVDOHQ 6WDELOLVLHUXQJVWHFKQLN ]lKOWH GHU )L[DWHXU LQWHUQH












'LH TXDOLWDWLYHQXQGTXDQWLWDWLYHQ UDGLRORJLVFKHQ3DUDPHWHUZXUGHQ MHZHLOV ]X GUHL
=HLWSXQNWHQHUPLWWHOWGLUHNWSRVWRSHUDWLYQDFKGXUFKVFKQLWWOLFKGHILQLHUWDOVHUVWH







LP $QVFKOXVVVHJPHQW Q 3ILUUPDQQ HW DO  KLQ]XJH]RJHQ ZHUGHQ )U  YRQ
NRQQWHGLHVHUDXFKQDFK-DKUHQEHVWLPPWZHUGHQ
'LH0HVVXQJGHV.|USHUZLQNHOV'HQLVHUIROJWHGXUFKGLH(UPLWWOXQJGHV:LQ








NHU 9HUlQGHUXQJ PDQ DXI VHJPHQWDOH ,QVWDELOLWlW GHV :LUEHOVlXOHQDEVFKQLWWHQ
VFKOLHHQNDQQ'HU*':OlVVW5FNVFKOVVHDXIGLH+|KHGHV:LUEHON|USHUVXQG
GHU DQJUHQ]HQGHQ %DQGVFKHLEHQ ]X 'DPLW NDQQ GLH SRVWWUDXPWLVFKH )HKOVWHOOXQJ
LQNOXVLYHGHU+|KHGHV=:5VEHXUWHLOWZHUGHQ(LQSRVLWLYHV9RU]HLFKHQVWHKWLP.:
XQG*':IUHLQH/RUGRVLHUXQJE]Z/RUGRVHXQGHLQQHJDWLYHVIUHLQH.\SKRVLH





























DXIJHWUHWHQ ZDUHQ $OV 5HWURVSRQG\ORSK\WHQ ZXUGHQ MHJOLFKH .DON XQG .QRFKHQ
VSDQJHQGRUVDOGHV:LUEHON|USHUVEH]HLFKQHW$EE2EHLQH9HUlQGHUXQJDQGHQ
,QWHUYHUWHEUDOJHOHQNHQ YRUODJ ZXUGH DQKDQG GHU UDGLRORJLVFKHQ .HQQ]HLFKHQ IU
$UWKURVH ZLH *HOHQNVSDOWYHUVFKPlOHUXQJ XQUHJHOPlLJ EHJUHQ]WH *HOHQNIOlFKHQ
























































IU:LQGRZV GXUFKJHIKUW =XP7HVW DXI 1RUPDOYHUWHLOXQJZXUGH GHU .ROPRJRURY









9DULDEOHQ ZXUGH GHU &KL4XDGUDW7HVW Q 3HDUVRQ KHUDQJH]RJHQ ,P )DOOH HLQHV
VWDUNHQ $EZHLFKHQV ]XU 1RUPDOYHUWHLOXQJ EHL PLQG RUGLQDOVNDOLHUWHQ 9DULDEOHQ HU
IROJWH GLH %HVFKUHLEXQJP|JOLFKHU VLJQ 7HQGHQ]HQ ]ZHLHU 6WLFKSUREHQ GXUFK GHQ
.UXVNDO:DOOLV7HVW$QKDQGGHV0DQQ:KLWQH\7HVWV IUXQDEKlQJLJH6WLFKSUREHQ

































'LH 'DXHU GHV .UDQNHQKDXVDXIHQWKDOWHV YDULLHUWH DEKlQJLJ YRQ GHU $Q]DKO XQG
6FKZHUH GHU %HJOHLWYHUOHW]XQJHQ XQG 9RUHUNUDQNXQJHQ 6LH ODJ LP DULWKPHWLVFKHQ
0LWWHOEHL7DJHQ6'E]ZEHL0RQDWHQ'LHPHGLDQH/LHJHGDXHUGHU
LQLWLDONRPSOHWW4XHUVFKQLWWJHOlKPWHQ$6,$$Q ODJEHL7DJHQ0LWWHOZHUW









%HL  3DW   ZDU GLH +:6 EHWURIIHQ $P KlXILJVWHQ WUDWHQ )UDNWXUHQPLW









1DFK GHU 0DJHUO.ODVVLILNDWLRQ 0DJHUO  0DJHUO HW DO  NRQQWHQ 
7\S$  7\S%XQG 7\S&9HUOHW]XQJHQHUIDVVW





















GRUVRYHQWUDO GRUVDO YHQWUDO JHVDPW
:LUEHOVlXOHQDEVFKQLWW
+:6    
%:6    





















VFKQLWW 9HUOHW]XQJVW\S RSHUDWLYH 9HUVRUJXQJVZHLVH RGHU .UDQNHQKDXVDXIHQWKDOW
QDFKJHZLHVHQZHUGHQ%HLGHU$OWHUVYHUWHLOXQJE]JOGHVEHWURIIHQHQ:LUEHOVlXOHQ














































-DKUHQ   










lQGHUWH VLFK GHU $,6*HVDPWZHUW EHL GRUVRYHQWUDO VWDELOLVLHUWHQ 3DW LP0LWWHO XP
3XQNWHEHLGRUVDOVWDELOLVLHUWHQXPXQGEHLYHQWUDOYHUVRUJWHQHEHQIDOOV
XP3XQNWHVLHKH7EO
,QVJHVDPW HUJDEHQ VLFK NHLQH VLJQ 8QWHUVFKLHGH ]ZLVFKHQ GHQ HLQ]HOQHQ 9HUVRU
























































9ROOVWlQGLJH $QJDEHQ IU GHQ SRVWRSHUDWLYHQ 6&,0 ,,,:HUW HUJDEHQ VLFK EHL 
3DWXQGQDFKFDYLHU-DKUHQEHL1DFK]HKQ-DKUHQNRQQWHQ
QRFK)lOOHE]JOGHV6&,0VDXVJHZHUWHWZHUGHQ
,P0LWWHOZHUW KDWWHQ GLH HLQJHVFKORVVHQHQ3DW ]XU$XIQDKPH HLQHQ6&,0 ,,,:HUW









GRUVDO VWDELOLVLHUWHQ3DW YHUEHVVHUWHQ VLFK XP3 VRZLH GLH YHQWUDO9HUVRUJWHQ


































































'LH:LUEHOVlXOH KDW LQ $EKlQJLJNHLW ]XU:LUEHON|USHUK|KH DQDWRPLVFK XQG ELRPH
FKDQLVFK VHKU XQWHUVFKLHGOLFKH (LJHQVFKDIWHQ ZHVKDOE GHU .: XQG *': IU GLH
:LUEHOVlXOHQDEVFKQLWWHMHZHLOVQDFKIROJHQGQRFKHLQPDOHLQ]HOQEHWUDFKWHWZLUG
8QPLWWHOEDUSRVWRSHUDWLYNRQQWHEHLGHU)lOOHGHU.:DXVJHZHUWHWZHU
















=HLWSXQNWHQ0LWWHOZHUW6' +:6 %:6 /:6
1DFKXQWHUVXFKXQJ   

































































1DFKXQWHUVXFKXQJ   

























































































































































































































































































1DFKXQWHUVXFKXQJ   




































































$OOH GUHL 9HUVRUJXQJVWHFKQLNHQ ]HLJWHQ HLQH $EQDKPH GHV *':V LP HUVWHQ %H
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GRUVRYHQWUDOH
6SRQG\ORGHVH      
GRUVDOH6SRQG\ORGHVH      
YHQWUDOH6SRQG\ORGHVH      
*':.RUUHNWXUYHUOXVW
JHZLQQLQ      
GRUVRYHQWUDOH
6SRQG\ORGHVH      
GRUVDOH6SRQG\ORGHVH      


























8QPLWWHOEDU SRVWRSHUDWLY NRQQWH GHU =:5 LP0LWWHOZHUWPLW PP LP REHUHQ DQ
JUHQ]HQGHQ6HJPHQW 9JO 7EO  XQG LPXQWHUHQ LP0LWWHOZHUWPLW PP 9JO
7EOJHPHVVHQZHUGHQ
1DFKYLHU-DKUHQQDKPGLH%DQGVFKHLEHQK|KHLP0LWWHOZHUWVLJQS:LOFR
















































































































,Q GHU 'LIIHUHQ] GHU %DQGVFKHLEHQK|KH NUDQLDO GHV IUDNWXULHUWHQ:LUEHOV LQQHUKDOE
GHV HUVWHQ %HREDFKWXQJV]HLWUDXPHV NRQQWH GLH JU|WHPLWWOHUH bQGHUXQJ XP 
PPEHLGHUGRUVDOHQ6WDELOLVLHUXQJ $EQDKPHXPHUPLWWHOWZHUGHQJHIROJW
YRQGHUGRUVRYHQWUDOHQPLWPP$EQDKPHXPXQGGHUYHQWUDOHQ6WDELOL









GHU %DQGVFKHLEHQGHJHQHUDWLRQ Q 3ILUUPDQQ LP NUDQLDOHQ $QVFKOXVVVHJPHQW QDFK
YLHU -DKUHQ'LH2SHUDWLRQVYDULDQWHQXQWHUVFKLHGHQVLFK MHGRFKQLFKW VLJQXQWHUHL
QDQGHU
1DFK ]HKQ -DKUHQ NDP HV EHL GHU GRUVRYHQWUDOHQ 9HUVRUJXQJ ]X HLQHU $EQDKPH

























































]XU $EQDKPHGHV =:5V XP MHZHLOV PP  XQG PP  'HU
=:5GHUYHQWUDO9HUVRUJWHQQDKPKLQJHJHQXPPP=XQDKPHXPYRP
$XVJDQJVZHUW ]X 'LH:LQNHOlQGHUXQJHQ GHU HLQ]HOQHQ 9HUVRUJXQJVZHLVHQZDUHQ









































































































































8QPLWWHOEDU SRVWRSHUDWLY NRQQWHQ EHL   3DW NUDQLDO GHU )UDNWXU YHQWUDOH
6SRQG\ORSK\WHQXQGNDXGDOEHL3DWHUIDVVWZHUGHQ
,QQHUKDOE YRQ YLHU -DKUHQ NDP HV NUDQLDO EHL   3DW XQG NDXGDO EHL 
]XU(QWVWHKXQJQHXHU6SRQG\ORSK\WHQ











































































































































































































.UDQLDO GHU)UDNWXU VWHOOWH VLFK HLQH VLJQ =XQDKPH S  :LOFR[RQ7HVW GHU















































































































.DXGDO GHU )UDNWXU WUDW HLQH ]XQHKPHQGH %UFNHQELOGXQJ EHL GHU GRUVDOHQ S  
W7HVWXQGGHUYHQWUDOHQS 6SRQG\ORGHVHQDFKYLHU-DKUHQLQlKQOL

























































GUHL2SHUDWLRQVWHFKQLNHQ ]X HLQHU GHXWOLFKHQXQGHEHQVR VLJQ =XQDKPHGHU)lOOH





































(LQ VLJQ=XVDPPHQKDQJVWHOOH VLFKQDFKYLHU -DKUHQ LPNDXGDOHQ%HUHLFK MHZHLOV
]ZLVFKHQGHP$XIWUHWHQGHU)DFHWWHQJHOHQNVDUWKURVHXQG5HWURVSRQG\ORSK\WHQU 























































'LH NUDQLDOH 2$// VWHKW LQ HLQHP =XVDPPHQKDQJ PLW GHU $EQDKPH GHV =:5
























GHU 2VVLILNDWLRQ ,P HUVWHQ %HREDFKWXQJV]HLWUDXP WULWW HLQ VLJQ 8QWHUVFKLHG S  
0DQQ:KLWQH\7HVW ]ZLVFKHQ GHU YHQWUDOHQ XQG GHU GRUVRYHQWUDOHQ*UXSSH


































JHVDPWKHLW ZHVKDOE QXU HLQJHVFKUlQNW 6FKOXVVIROJHUXQJHQ JH]RJHQ ZHUGHQ N|Q
QHQ 'LHVH 6WXGLHQDUW LVW YLHOPHKU ]XU WKHRUHWLVFKHQ+\SRWKHVHQ3UIXQJ JHHLJQHW
DOV]XUGLUHNWHQhEHUWUDJXQJYRQ(UNHQQWQLVVHQDXIGLH*UXQGJHVDPWKHLW 'LVFKHW
DO  6WDWLVWLVFK YHUOlVVOLFKHUH (UJHEQLVVH N|QQHQ HKHU LQ )RUP HLQHU
YHUEOLQGHWHQUDQGRPLVLHUWHQSURVSHNWLYHQ)DOO.RQWUROOVWXGLHHUIDVVWZHUGHQ
'HUW\SLVFKH4XHUVFKQLWWYHUOHW]WHLVWHLQMXQJHUXQGPlQQOLFKHU3DWLHQW'DV9HUKlOW
QLV0lQQHU]X)UDXHQ YHUKlOW VLFK 0lQQHU0HGKRVW'DV'XUFK
VFKQLWWVDOWHU %HWURIIHQHU OLHJW ]ZLVFKHQ GHP  XQG  /HEHQVMDKU .QRS HW DO
%DXPEHUJHUHWDO7KLHWMHHWDO%HLXQVHUHU6WXGLHHUJDEVLFKHLQ
'XUFKVFKQLWWVDOWHU YRQ  -DKUHQ  0HGLDQ  (LQ HKHU K|KHUHV 'XUFK







6SRQG\OROLVWKHVLV RGHU 'LVNXVKHUQLHQ 'LH YRQ XQV HLQJHVFKORVVHQHQ 3DW ZDUHQ




ZDU HV $6'(UVFKHLQXQJHQ XQWHU GHU EHVRQGHUHQ 9RUDXVVHW]XQJ HLQHU WUDXPDWL
VFKHQ4XHUVFKQLWWOlKPXQJ]XEHREDFKWHQGLHJHKlXIWHEHQLQMQJHUHQ/HEHQVMDK
UHQHLQWULWW







)UDXHQ KLQJHJHQ KDEHQ DXIJUXQG LKUHV SRVWPHQRSDXVDOHQ .QRFKHQVWRIIZHFKVHOV
HLQH K|KHUH 3UlYDOHQ] IU GHJHQHUDWLYH (UNUDQNXQJHQ GHU:LUEHOVlXOH XQG VRPLW
HEHQVR IU $6' XQGP|JOLFKH )ROJHQ $KQ HW DO  *HQDX ZLH .XPDU HW DO
E IDQGHQ ZLU MHGRFK NHLQHQ VLJQ 8QWHUVFKLHG ]ZLVFKHQ GHQ *HVFKOHFKWHUQ
E]JOGHV$XIWUHWHQVYRQ$6'
(LQHVLJQ9HUWHLOXQJGHU$OWHUVNODVVHQXQG*HVFKOHFKWHUE]JOGHVEHWURIIHQHQ:LU
EHOVlXOHQDEVFKQLWWHV GHV 9HUOHW]XQJVW\SV GHU $XIHQWKDOWVGDXHU LP .UDQNHQKDXV
XQGGHURSHUDWLYHQ9HUVRUJXQJVZHLVHNRQQWHQLFKWHUPLWWHOWZHUGHQ'DV3DWLHQWHQ




XQVHUHU6WXGLH LP0LWWHO EHL7DJHQ 6'E]ZEHL0RQDWHQHKHU LP
XQWHUHQ%HUHLFKGHVDOOJHPHLQHQ'XUFKVFKQLWWHVREZRKOLQLWLDOPHKUNRPSOHWW$6,$
$DOVLQNRPSOHWWTXHUVFKQLWWJHOlKPWH$6,$%'3DWHLQJHVFKORVVHQZXUGHQ$XI
JUXQG HUIROJUHLFKHU 8PVHW]XQJ HLQHU ]HLWQDKHQ XQG NXU]VWUHFNLJHQ 9HUVRUJXQJ
WUDXPWLVFKHU:LUEHON|USHUIUDNWXUHQEHL4XHUVFKQLWWV\PSWRPHQGXUFKHLQLQWHUGLV]LSOL
QlUHV 7HDP NRQQWH GDV .OLQLNXP %HUJPDQQVWURVW HLQH VROFKH %HKDQGOXQJVGDXHU
HU]LHOHQ
;LD HW DO  GLDJQRVWL]LHUWHQ$6'EHUHLWV LQ HLQHP=HLWUDXPYRQ ]ZHL ELV IQI

















KlXILJVWHQ IUDNWXULHUWH :LUEHON|USHU LVW EOLFKHUZHLVH GHU HUVWH /:. .QRS HW DO
%KUHQ,QXQVHUHU6WXGLHZDUHQMHGRFK)UDNWXUHQGHU%:6DPKlXILJV
WHQ   ZHLO HV EHL GLHVHQ )UDNWXUHQ DXIJUXQG GHV JHULQJHUHQ 6SLQDONDQDO
GXUFKPHVVHUVHKHU]XU4XHUVFKQLWWOlKPXQJNRPPHQNDQQDOVEHLGHU/:6'DGDV
8QIDOONOLQLNXP %HUJPDQQVWURVW HLQ VSH]LHOOHV 4XHUVFKQLWW]HQWUXP EHVLW]W ZXUGHQ





OXQJHQ DXIWUHWHQ %ODXWK  )ROJHQGH ELRPHFKDQLVFKH %HVRQGHUKHLWHQ ODVVHQ





$XI GLH )UDNWXUHLQWHLOXQJ Q 0DJHUO  HLQH LQ GHU .OLQLN HWDEOLHUWH (LQWHLOXQJ
ZXUGH IUDOOHGUHL:LUEHOVlXOHQDQVFKQLWWH]XUFNJHJULIIHQ'LHVHVWHOOWHLQHHLQIDFK
VWUXNWXULHUWH .ODVVLILNDWLRQ ]XU (LQVFKlW]XQJ GHV )UDNWXUW\SV XQG'LDJQRVHDXVZDKO















 YHUWUHWHQ (LQVFKOXVVNULWHULHQ LQ XQVHUH6WXGLHZDUHQ WUDXPWLVFKH)UDNWXUHQ GLH
HLQH4XHUVFKQLWWOlKPXQJ ]XU )ROJHQ KDWWHQ XQG RSHUDWLY VWDELOLVLHUW ZXUGHQ 'HP
QDFKZXUGHQ QXU )UDNWXUHQ DE7\S$ DXIJHQRPPHQ GDGLHVHU 7\S DOV UHODWLYH
23,QGLNDWLRQGLVNXWLHUWZLUG2EZRKOGDV5LVLNRQHXURORJLVFKHU.RPSOLNDWLRQHQEHL
7\S$9HUOHW]XQJHQHKHUJHULQJLVWN|QQHQGLHVHGHQQRFKEHL7\S$9HUOHW]XQJHQ









RQV]HLWSXQNW WUDXPWLVFK 4XHUVFKQLWWVJHOlKPWHU KHWHURJHQH $QJDEHQ GLH MH QDFK



















GHU HUVWHQ  6WXQGHQ RSHULHUW /HGLJOLFK EHL  HUIROJWH GLH 9HUVRUJXQJ HUVW
QDFK]ZHL7DJHQRGHUVSlWHUZDVGHUSULPlUHQ9HUVRUJXQJOHEHQVEHGURKOLFKHU%H






EHL   DQJHZDQGW $P KlXILJVWHQ ZXUGH GLH /:6 YRQ DOOHQ /:.)UDNWXUHQ



































FNHQELOGXQJHQ $UWKURVHQ GHU )DFHWWHQJHOHQNH XQG 2$// VRZRKO NUDQLDO DOV DXFK
NDXGDOLP9JO]XGHQDQGHUHQ6SRQG\ORGHVHDUWHQ
=XVDPPHQIDVVHQG HQWZLFNHOWHQ VLFK ZHQLJHU VFKZHUH $6' EHL GRUVRYHQWUDO YHU
VRUJWHQ 3DWLHQWHQ ZDV MHGRFK QXU NDXGDO GHU )XVLRQ LP 3XQNW 2$// VLJQ XQWHU
VFKLHGOLFK]XU*UXSSHGHUYHQWUDOHQ6SRQG\ORGHVHQZDU
(LQHGDXHUKDIWH6WDELOLVLHUXQJNDQQEHVRQGHUVEHLVFKZHUHQ)UDNWXUHQRIWPDOVQXU
EHU GLH  )XVLRQ DOV GRUVRYHQWUDOH 6WDELOLVLHUXQJ JDUDQWLHUW ZHUGHQ 'DEHL
PXVV GLH VDJLWWDOH XQG IURQWDOH (EHQH EHDFKWHW ZHUGHQ XP HLQH ODQJIULVWLJH XQG
VFKPHU]DUPH :LUEHOVlXOHQIXQNWLRQ PLW DXVUHLFKHQGHU VWDWLVFKHU XQG G\QDPLVFKHU
6WDELOLWlW UHNRQVWUXLHUHQ ]X N|QQHQ .D\VHU XQG +H\GH  'XUFK HUJlQ]HQGH











bKQOLFK ZLH&KHK HW DO  NRQQWHQZLU EHL HLQHU )XVLRQ DOOHLQ EHWUDFKWHW
RGHU LP9JO ]XPSRVWHULRUHQ9HUIDKUHQ .XPDUHW DOE NHLQHQVLJQ(LQIOXVV
DXIGLH$6'(QWZLFNOXQJHUPLWWHOQ(LQHVLJQEHVVHUHRGHUVFKOHFKWHUH9HUVRUJXQJ
LQ %H]LHKXQJ DXI GHQ .RUUHNWXUYHUOXVW XQG (QWVWHKXQJ YRQ $6' NRQQWH QLFKW KHU
DXVJHDUEHLWHWZHUGHQ/DXW/HHHWDOVFKHLQWDOOHUGLQJVGLH]ZHLVHLWLJH)XVLRQ
GLH EHVVHUH 9DULDQWH IU 6WDELOLWlW PLW GHQ JHULQJVWHQ (IIHNWHQ LP DQJUHQ]HQGHQ
QLFKWIXVLRQLHUWHQ6HJPHQW]XVHLQ/HHXQG/DQJUDQD'DEHLVROOWHGLHLQWUDR






G\ORGHVH GDYRQ ZXUGHQ ZLHGHUXP GLH PHLVWHQ DQ GHU %:6 RSHUDWLY VWDELOLVLHUW

'LH 3DWLHQWHQ GLH VLFK LP =HLWUDKPHQ YRQ FD ]HKQ -DKUHQ SRVWRSHUDWLY LP$6,$






]XVHLQZHLO VLFKKLHUGLHJU|WHQ:LQNHODEQDKPHQQDFKYLHU -DKUHQ]HLJWH 6LJQ






'LH JU|WHQ $XVPDH YHQWUDOHU 6SRQG\ORSK\WHQ ZXUGHQ LP NDXGDOHQ $QVFKOXVV





JHU 9HUPXWOLFK EHHLQIOXVVW GLH WUDQVSHGLNXOlUH 7HFKQLN GHV GRUVDOHQ )L[DWHXUV GLH







'DV UHLQ GRUVDOH 9HUIDKUHQ VWHOOW DOOJHPHLQ GLH ZRKO DP KlXILJVWHQ GXUFKJHIKUWH
:LUEHOVlXOHQVWDELOLVLHUXQJGDU6LHZLUGLPPHUQRFKEHYRU]XJWEHVRQGHUVEHL%:.
XQG/:.)UDNWXUHQJHZlKOWZHLO VLHRSHUDWLYHLQIDFKXQG LQNXU]HU23=HLWXP]X













































VWDELOHQ )UDNWXUHQ JHZlKUOHLVWHW GLHVHU =XJDQJVZHJ HLQH VFKQHOOH XQG ULVLNRDUPH






GDVV GLH ELRORJLVFKH 6WW]IXQNWLRQ GHU 0XVNXODWXU GD]X EHLWUlJW GDVV GDV 5LVLNR
YHUPHKUWHU%HZHJXQJLP$QVFKOXVVVHJPHQWGXUFKGLHDQWHULRUH9HUVRUJXQJNOHLQHU




























9HUEHVVHUXQJVUDWH GLUHNW SRVWRSHUDWLY HUNOlUHQ N|QQWH ,P SRVWRSHUDWLYHQ 9HUODXI
HUODQJWHQXQVHUHULQNRPSOHWWJHOlKPWHQXQGGHUNRPSOHWWJHOlKPWHQ
3DW HLQH QHXURORJLVFKH 9HUEHVVHUXQJ .QRS HW DO HUPLWWHOWHQ GDVV  GHU LQ
NRPSOHWW TXHUVFKQLWWJHOlKPWHQ XQG   GHU NRPSOHWW JHOlKPWHU 3DW XQPLWWHOEDU
SRVWVWDWLRQlUHLQH9HUEHVVHUXQJXPHLQH$6,$(LQKHLWHUUHLFKWHQ.QRSHWDO
'LHV lKQHOW GHQ (UKHEXQJHQ YRQ XQVHUHP 4XHUVFKQLWW]HQWUXP 1DFK YLHU -DKUHQ
SRVWRSHUDWLYEHKLHOWHQLKUH(LQWHLOXQJEHLXQGNRQQWHQVLFKQRFKHLQ
PDO YHUEHVVHUQ'LHVYHUGHXWOLFKW GDVVGLH LQLWLDOH SUlRSHUDWLYH IHVWJHVWHOOWH$6,$
 
 
(LQWHLOXQJ DXFK QDFK YLHU -DKUHQ SRVWRSHUDWLY ]XP JU|WHQ 7HLO EHLEHKDOWHQ ZLUG
ZDV DOV SURJQRVWLVFKHU:HUW KHUDQJH]RJHQZHUGHQ N|QQWH -HGRFK GDUI QLFKW YHU





*HVDPWZHUW SUl U    Q 3HDUVRQ S   XQG SRVWRSHUDWLY U   
SXQGGHU=:5+|KHLPNDXGDOHQ$QVFKOXVVVHJPHQWQDFKYLHU-DKUHQ6R
N|QQWHPDQPXWPDHQGDVVQHXURORJLVFKVFKZHUHUEHWURIIHQH3DWLHQWHQDOVRGLH
MHQLJHQ PLW HLQHP VFKOHFKWHUHQ $,6:HUW HKHU HLQH $EQDKPH GHU %DQGVFKHLEHQ








VHQ%HVRQGHUV LQ1RWIDOOVLWXDWLRQHQ LQGHQHQGHU3DWXQWHU6FKRFN VWHKWRGHUNR
PDW|V LVW NDQQGLH(LQVFKlW]XQJQDFKGHP$,6 QXUPDQJHOKDIW GXUFKJHIKUWZHU
GHQZHVKDOEGHUQHXURORJLVFKHQ6WDWXV LQHQJHQ=HLWDEVWlQGHQZLHGHUKROWZHUGHQ









7KLHWMH HW DO JDEHQEHL LKUHU6WXGLH LQ GHU ]XPJU|WHQWHLOV WUDXPWLVFK4XHU
VFKQLWWJHOlKPWH HLQJHVFKORVVHQZXUGHQ GHQ GXUFKVFKQLWWOLFKHQ 6&,0:HUW ]X %H
 
 




EHVVHUXQJ GXUFK 5HKD0DQDKPHQ LQ GLHVHU =HLW QLFKWPHKU VWDWWIDQG RGHU GLHVH







VLWLYPLWHLQDQGHU U    Q 3HDUVRQ 'LHV VSULFKW IU HLQH KRKH 5HOLDELOLWlW
EHLGHU7HVWV=XGHPNRUUHOLHUWGHU6&,0:HUW]XP(QWODVVXQJV]HLWSXQNWSRVLWLYOLQH











YRQ %DVLVIXQNWLRQHQ EHL 4XHUVFKQLWWYHUOHW]WHQ DOV ZHOWZHLWHU *ROGVWDQGDUG LQ GLH

















DPKlXILJVWHQ GXUFKJHIKUWH YHQWUDOH6SRQG\ORGHVH YHUVWlUNW GLH%:6XQG/:6
VLQWHUQ KLQJHJHQ N\SKRWLVFK ]XVDPPHQ 'HQQRFK HUZLHV VLFK GLH EOLFKH YHQWUDOH
6SRQG\ORGHVHDOVRSWLPDOVWH7HFKQLNE]JOGHV.RUUHNWXUYHUOXVWHVDQGHU+:6
$XI+|KHGHU+:6]HLJWHGDVGRUVDOH9HUIDKUHQΔ Δ GHQJU|WHQ
.RUUHNWXUYHUOXVW XQG DQ GHU %:6 GLH YHQWUDOHQ 6SRQG\ORGHVHQ Δ     
Δ VLHKH7EO$QGHU/:6NDQQLQGHQHUVWHQYLHU-DKUHQQXU]ZLVFKHQ
GRUVDOHU XQG NRPELQLHUWHU 7HFKQLN YHUJOLFKHQ ZHUGHQ /HW]WHUH ]HLJWH GLH JU|WH
N\SKRWLVFKH6LQWHUXQJΔ 'HQJU|WHQ.RUUHNWXUYHUOXVW LP.:PLWLP
9HUJOHLFK GHU 2SHUDWLRQVWHFKQLNHQ ]HLJWH GLH GRUVDOH 6SRQG\ORGHVH DQ GHU /:6
QDFK ]HKQ -DKUHQ 'LH :LQNHOlQGHUXQJHQ YHUJOLFKHQ ]ZLVFKHQ GHQ GUHL 9HUVRU
JXQJVYDULDQWHQXQWHUVFKLHGHQVLFKZHGHU LP.:QRFK LP*':]XNHLQHPGHU1D
FKXQWHUVXFKXQJV]HLWSXQNWHVLJQYRQHLQDQGHU
$QKDQGGHV.:VNDQQ MHGRFK NHLQH$XVVDJHEHU GHQ.RUUHNWXUYHUOXVW LP%HZH
JXQJVVHJPHQW EHVRQGHUV GLH %HWUDFKWXQJ GHU DQJUHQ]HQGHQ %DQGVFKHLEHQ LP
]HLWOLFKHQ9HUODXIJHWURIIHQZHUGHQ.QRSHWDOXQGLVWGDPLWQXUEHJUHQ]W]XU
%HXUWHLOXQJ P|JOLFKHU $6' JHHLJQHW =XPDO HLQ =XVDPPHQKDQJ ]ZLVFKHQ
.\SKRVHJUDGXQG6FKPHU]DQJDEHQGHV3DWQLFKWPLWHLQDQGHU]XNRUUHOLHUHQVFKHL
QHQ:HLQVWHLQHWDO










]HLJWHQ KLQJHJHQ HLQH *UDG]XQDKPH /RUGRVH EHU GLH =HLW EHLGHU 1DFKXQWHUVX











HLQH /RUGRVLHUXQJ HKHU ZHQLJHU PLW GHJHQHUDWLYHQ 9HUlQGHUXQJHQ YHUEXQGHQ ]X
VHLQ VFKHLQW DOV HLQH ]XQHKPHQGH .\SKRVH *RUH HW DO %HVRQGHUV DQ GHU




,Q GHU HUVWHQ1DFKXQWHUVXFKXQJ QDKP GHU NUDQLDOH =:5 DOOJHPHLQ XP XQG
NDXGDO XPGHV SRVWRSHUDWLYHQ $XVJDQJVZHUWHV VLJQ DE 1DFK ]HKQ -DKUHQ
YHUVFKPlOHUWHVLFKGHUNUDQLDOH=:5XPDOVGHUNDXGDOHXP$XIODQJH















'LVNXVSUROODSV NRPPHQ 5HLWK HW DO 'XUFK GLH+|KHQPLQGHUXQJ GHU%DQG
VFKHLEHQ YHUlQGHUW VLFK GLH %HZHJXQJVPRUSKRORJLH LP )DFHWWHQJHOHQN XQG NDQQ
VLFK LQ]XQHKPHQGHU$UWKURVHlXHUQZDVVLFK LQGLHVHU6WXGLHNRUUHODWLYQLFKWEH





























HLQJHVWXIWH %DQGVFKHLEHQVLJQDOH 'LHV EHVWlWLJW GDVV DXI GHQ NDXGDOHUHQ :LUEHO
VlXOHQDEVFKQLWWHQHLQHJU|HUHD[LDOH.UDIWODVWHWXQGHVGRUWDPHKHVWHQ]X%DQG





5ROOH VSLHOHQ GDEHL VWDWWJHKDEWH 7UDXPHQ GHV $XHQUDQGHV GHV $QXOXV ILEURVXV
'LHVH 9HUOHW]XQJHQ YHUXUVDFKHQ HLQH%HHLQWUlFKWLJXQJ GHU*HZHEHHUQlKUXQJ XQG
VFKOLHOLFKHLQH'HJHQHUDWLRQGHV1XNOHXVSXOSURVXVE]ZGHUJHVDPWHQ%DQGVFKHL
EH9DQKDUDQWD.llSlHWDO




6HJPHQWEHZHJXQJ LP DQJUHQ]HQGHQ /HYHO YRU DOOHP ZlKUHQG GHU )OH[LRQVEHZH
JXQJDQJHJHEHQ (FNHW DO 6RPLW VLQG%DQGVFKHLEHQGHJHQHUDWLRQHQPHLV
WHQV PLW $6' YHUJHVHOOVFKDIWHW +RRJHQGRRUQ  $QKDQG GHU 3ILUUPDQQ




FHWWHQJHOHQNVEHODVWXQJ XQG YHUPHKUWHU $QVFKOXVVVHJPHQW%HZHJXQJZLUG GLH'H





]HVVH VHW]HQ EHLP0HQVFKHQ EHUHLWV DE GHP  /HEHQVMDKU HLQ ZDV GLH 8QWHU
















WDOHU9HUVWHLIXQJ LPNUDQLDOHQ6HJPHQW YHUPHKUW NQ|FKHUQH$QEDXWHQ YRUNRPPHQ
N|QQHQ =XGHP ZLUG GHU NUDQLDOH :LUEHOVlXOHQDEVFKQLWW EHL TXHUVFKQLWWJHOlKPWHQ
3DWPHKUEHDQVSUXFKWDOVGHU NDXGDOH ,QWHUHVVDQWHUZHLVHNRQQWHQZLU IHVWVWHOOHQ
GDVV GLH JU|WHQ 6SRQG\ORSK\WHQ NUDQLDO MHZHLOV DQ GHU +:6 XQG NDXGDO DQ GHU
/:6 DXIWUDWHQ $OVR DQ GHQ /RUGRVHQ GHU:LUEHOVlXOH XQG QLFKW ZLH *RUH HW DO
EHVFKULHEHQKDWDQGHQN\SKRWLVFKHQ$EVFKQLWWHQ%HLGHUNOLQLVFKHQ%HXUWHL
OXQJ YHQWUDOHU 2VWHRSK\WHQ ]HLJWH VLFK LP NDXGDOHQ $QVFKOXVVVHJPHQW HLQH VLJQ
.RUUHODWLRQ ]ZLVFKHQ ]XQHKPHQGHU /lQJH XQG HLQHQ VFKOHFKWHUHQ 6&,0 ,,,:HUW







N\SKRWLVFKHQ $EVFKQLWWHQ GHU:LUEHOVlXOH YRU $Q GHQ 6WHOOHQ DQ GHQHQ VRZRKO
SK\VLRORJLVFKH DOV DXFK XQSK\VLRORJLVFKH PHLVW OLJDPHQWlUH .UlIWH *RUH HW DO
HLQZLUNHQZLUGNRPSHQVDWRULVFK.QRFKHQLQ)RUPYRQ6SRQG\ORSK\WHQDQJH
EDXW 1DWKDQ6LH VLQGGLH HLQ]LJHQ(UVFKHLQXQJHQGHU6SRQG\ORVLVZHOFKH











%HL GHU YRUOLHJHQGHQ $XVZHUWXQJ ]HLJWH VLFK GDVV EHL YHQWUDOHU 6WDELOLVLHUXQJ GLH





5HWURVSRQG\ORSK\WHQ WUHWHQ PHLVWHQ LQ =XVDPPHQKDQJ PLW 9HUVFKPlOHUXQJ GHV
=:5VXQG%DQGVFKHLEHQGHJHQHUDWLRQHQDXIJOHLFKHU6HJPHQWHEHQHDXI*RUHHWDO
ZDVLQGLHVHU$UEHLWQLFKWEHVWlWLJWZHUGHQNRQQWH'LH$XVVDJHNUDIWYRQ5HW



















GHUV GDV NUDQLDOH$QVFKOXVVVHJPHQW VROOWH EHL GLHVHQ XQWHUVXFKWHQ 3DWP|JOLFKVW







PHQW VLQGKlXILJH8UVDFKHQ IUZLHGHUNHKUHQGH5FNHQVFKPHU]HQQDFK YHUVFKLH
GHQHQ6WDELOLVLHUXQJVDUWHQ/HHXQG/DQJUDQD
=XDOOHQ%HREDFKWXQJV]HLWSXQNWHQZXUGHLPNUDQLDOHQ6HJPHQWHLQHJU|HUH$Q]DKO
YRQ )DFHWWHQJHOHQNVGHJHQHUDWLRQHQ IHVWJHVWHOOW DOV NDXGDO %HL DOOHQ GUHL 9HUVRU
JXQJVWHFKQLNHQNDPHV]XHLQHUVLJQ=XQDKPHGHU$UWKURVHVRZRKONUDQLDODOVDXFK
NDXGDOLQQHUKDOEYRQYLHU-DKUHQ%HVRQGHUVGHXWOLFKWUDWGLHVEHLGHUYHQWUDOHQXQG
GRUVDOHQ 9HUVRUJXQJ DXI :REHL NHLQH *UXSSH VLFK ]X GHQ DQGHUHQ VLJQ XQWHU























%HL XQVHUHQ EHWUDFKWHWHQ 3DWPXVV EHGDFKWZHUGHQ GDVV VLHPLQG HLQH WUDXPWL
VFKH:LUEHON|USHUIUDNWXUHUOLWWHQKDWWHQGLHDQVFKOLHHQRSHUDWLYVWDELOLVLHUWZRUGHQ
LVW'XUFKGLHVH,UULWDWLRQNDQQHV]XGHXWOLFKYHUPHKUWHU9HUNDONXQJGHV/LJDPHQWHV
































%HL8QWHUVXFKXQJHQ YRQ NRQVHUYDWLY EHKDQGHOWHQ:LUEHOVlXOHQVFKlGHQ WUD
WHQ MHGRFKlKQOLFKH9HUlQGHUXQJHQDXI:DKUVFKHLQOLFK VSLHOHQ LQGLYLGXHOOH(LJHQ
VFKDIWHQ ZLH $OWHU N|USHUOLFKH .RQGLWLRQ 8PZHOWHLQIOVVH /HEHQVJHZRKQKHLWHQ
5DXFKHQ XQG *HQHWLN HEHQIDOOV HLQH 5ROOH 3HQWD HW DO  $KQ HW DO 
+RUVWLQJHWDO%HUHLWVYRUEHVWHKHQGHSUlRSHUDWLYH'HJHQHUDWLRQHQRGHU LDW
URJHQ YHUXUVDFKWH 6FKlGHQ EHLVSLHOVZHLVH GLH =HUVW|UXQJ GHU )DFHWWHQJHOHQNH
GXUFK3HGLNHOVFKUDXEHQRGHUGHUSDUDVSLQDOHQ0XVNXODWXUVFKHLQHQDOV8UVDFKHIU





9HUZHQGXQJ NXU]VWUHFNLJHU 6SRQG\ORGHVHQ XP GLH $6' QLFKW ]X I|UGHUQ 'DPLW
EHVVHU]ZLVFKHQ$6'HQWZHGHUYHUXUVDFKWGXUFKFKLUXUJLVFKYHUlQGHUWHELRPHFKD
QLVFKH %HDQVSUXFKXQJ RGHU GXUFK DOWHUVEHGLQJWHU 3UR]HVVH GLIIHUHQ]LHUW ZHUGHQ
NDQQ PVVWH HLQH 6WXGLH PLW QLFKW RSHULHUWHQ XQG RSHULHUWHQ 3DW LP 9HUJOHLFK
GXUFKJHIKUWZHUGHQ6RPLW EOHLEW GLHZDKUH ,Q]LGHQ]SRVWRSHUDWLYHU$6'EH]RJHQ
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WHODQJ QDFKEHREDFKWHWZHUGHQPVVHQ XPHLQHQ(LQIOXVV GHU FKLUXUJLVFKHQ ,QWHU
YHQWLRQ ]XEHREDFKWHQ+LQ]XNRPPW GDVVGLH:LUEHOVlXOHQFKLUXUJLH LQ VHKU YLHOHQ
XQWHUVFKLHGOLFKHQ7HFKQLNHQPLWHLQHU9LHO]DKODQ,PSODQWDWHQXPJHVHW]WXQGVWlQGLJ
























































































































































































































































































































































































































































































































































































































































$OOHQ 0LWDUEHLWHUQ GHU 5FNHQPDUN6WDWLRQ  GHV .OLQLNXP %HUJPDQQVWURVWV VRZLH
+HUUQ'U+HQGULN%HUJHUWDXVGHU5DGLRORJLHGDQNH LFK IUGLH IUHXQGOLFKH=XVDP
PHQDUEHLW

+HUUQ'U)UDQN0DWVFKLQHUP|FKWHLFKIUGLHXQHUPGOLFKH0RWLYDWLRQXQGVHLQI|U
GHUQGHV,QWHUHVVHVRZRKODQGLHVHU$UEHLWDOVDXFKDQPHLQHUPHGL]LQLVFKHQ$XVELO
GXQJKHU]OLFKGDQNHQ
 
 
 
 /HEHQVODXI

3HUV|QOLFKH'DWHQ 
1DPH -RKDQQD+HQQHEHUJHU
*HEXUWVGDWXPRUW +LOGEXUJKDXVHQ
6WDDWVDQJHK|ULJNHLW GHXWVFK
 
6FKXODXVELOGXQJ 
 *\PQDVLXP*HRUJLDQXP+LOGEXUJKDXVHQ+RFKVFKXOUHLIH
6WXGLXP 
± 6WXGLXPGHU+XPDQPHGL]LQDQGHU
0DUWLQ/XWKHU8QLYHUVLWlW+DOOH:LWWHQEHUJ
  $EVFKQLWWGHUbU]WOLFKHQ3UIXQJ
  $EVFKQLWWGHUbU]WOLFKHQ3UIXQJ

)DPXODWXUHQ 
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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 $QlVWKHVLH,QWHQVLY1RWIDOOPHGL]LQ%*.OLQLNHQ+DOOH
 +DOV1DVHQ2KUHQKHLONXQGH3UD[LV'U0DWVFKLQHU+DOOH
 $OOJHPHLQFKLUXUJLH+HQQHEHUJ.OLQLNHQ+LOGEXUJKDXVHQ
 8QIDOO:LHGHUKHUVWHOOXQJVFKLUXUJLH%*.OLQLNHQ+DOOH
3UDNWLVFKHV-DKU 
 +DOV1DVHQ2KUHQKHLONXQGH8QLYHUVLWlWVNOLQLNXP+DOOH

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,QQHUH0HGL]LQ8QLYHUVLWlWVVSLWDO%DVHO
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